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Inflation is of great significance to the healthy development of China's economy 
and the livelihood of the people ,therefore its formation mechanism and preventive 
measures has been the focus of academic research. After the outbreak of the financial 
crisis in 2008, the United States and other countries have launched several rounds of 
quantitative easing policy. And the Chinese government also implemented a loose 
monetary and fiscal policies . In 2009 , China's economy has since recovered,with the 
growth rate of GDP reaching 8.7 %. But at the same time , the consumer price has 
rose all the way through 2009 to 2011, resulting in a new round of inflation trends . 
Meanwhile, in recent years, China's local government expenditure has been 
showing a continued trend of expansion , which can be inferred from the fact that the 
share of local government spending in the local GDP in the past ten years has risen 
dramatically . In order to study the inflation effect of the expansion of local 
government expenditure,by considering the actual circumstance in China, from 
perspective of monetary factors and investment ,this paper analyze the channels 
through which government expenditure affects inflation.Finally, by establishing the 
panel data vector auto-regression model (PVAR), the GMM regression results , the 
impulse response function and variance decomposition demonstrate the relationship 
between local government expenditure expansion and inflation. The results of the 
study showed that , the regression coefficient of CPI to growth rate of local 
government expenditure is positive ,implying that local government expenditure will 
indeed affect the consumer price index . As can be seen from the response of CPI to 
growth rate of local government expenditure shocks , a positive shock of local 
government expenditure by the size of one unit standard deviation has a positive 
impact on CPI, but the impact begin to decline. And the variance decomposition 
shows that the growth rate of local government public spending and the growth rate of 
















the  explanation degree are both relatively low. 
As the conclusions shows, the expansion of local government fiscal expenditure 
will indeed bring inflation risks. In order to ensure the thrive of the economy and the 
stability of the price level , this paper initiates some policy recommendations from the 
perspectives of the whole country and local government. 
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第一章 绪论 



















得当，我国的通货膨胀一直被控制在比较稳定的水平，但在 2004 和 2007 年，

























现出不断上升的趋势。地方财政支出比重在 2007 年为 77%，2009 年为 80%，
2011 年为 84.9%，2012 年为 85.1%。从国际比较来看，中国地方政府的支出比
重是属于最高的一档，属于财政分权的国家(平新乔，2007[1])。再加上，在国
家宽松的货币政策和扩张的财政政策背景下，地方政府也竞相增加财政支出。
在实行的 4 万亿投资计划中，由中央政府来承担的资金规模只有 1.18 万亿元，
剩余的将近 3 万亿的资金就需要依赖地方政府和社会资本来实现。 










么地方政府支出与通货膨胀率是否存在联系呢？本文将对我国 1995 年至 2011
年间的省际面板数据建立面板 VAR 模型进行分析，希望通过实证检验来研究二
者之间的关系。 
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